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Organization—

Capitalization —
Market Range—
Earning Record—
Equities—
Comparative Income—
Balance Sheet—
Comparative Charts— !/
+ Market Position—
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covered in & special report— ||
just published.
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-0f the bonds you mention
these three: Chicago &
N ¢ Canadian Northern
is, Westinghouse Flectric 7s, All are
good investments, in our apinion,

annas Clty Powaey
Inghouan Blactrin e,
ber Tizs—Mrs, W,

Answer
We prefer

Weman Hans ileav_\' Lous in Bond

Question—I woulil 1Ke asli adviee in
regurd to Brosdway wnd Seventh Averge
| Hilleosd & ker eant gald honds, 1 have
threw bonds, bonght on oady of & repuy-

1L
table brokerage tirm, They have paid the
bonds were suld  lowt
Would vou' aidviss ma tg
canuci afford to lose,—AMrs,

but  the
quotation at 44,
hold them? 1

. N,

Angwer—The question merits only

for |

~ Bonds Yielding 7 Per Cent

Queation—MWhat Ix
pLadifornle Petroleuin
¥estment? Wil
| honds, induatylal
least a 7 per cent
pider ‘& gomd Inyeal
| Answer—California Petvoleum nre-
ferred is, in our opinion, speeulutive.
New York “Central debenture hs, due
1826, yield 7

vour wpiniot sboul
preferied s an in-
rou slso name
G railroad, with at
vield which you con-
Nl ?—8 1

T.(B; Union Pacilic convertible 4s,
1827, yield 7.41 per cent;
Eleetric and Manufacturing 7s,
tile Marine first 65, dua 1941, vield 7.94,
|and De Laval Separator 8s, due 1931,

i\it‘ld & per cent. We consider these |

bonds good investments in the class

{thal Wield at least 7 per coni.

Weman to Invest $3,000
Lueslion—1 have about 35,000 19 invest
| Wi wod recoineiend a good bond payvibg
iahrru'. Toperieent?-—MRS, B R,
|  Answer—The Canadian Northern 7
per cent debenture, due 1840, guaran-
teed by the Canadian government, .ru:\.-ll:
| ing recently at 1011, vields nearly 7
| per cent, and in our opinion is high
grade,

Has Interboroughs Mixed Un

Question—In sansweringe « nucellon on
March 4 you state tha interhorough Rapid
Transit pald annual dividends of 20 per
cent,  Dyes' thig mean on
atocic. or docs it m
dividend pald out was 20 per oo
other words, 1A this CATAVRE AT
| of divid#ads help tg lool the conpas

an the entire

[ Interborough Consolidated never palil
Alvidend and the highast dlvidend
Hrooklyn Rapld Tranait paid was 6 Ber

i

cent (per share).  So 1 would like to ba
|enlightensd and settle an arguinent—mM, &, |
| Answ The Interborongh Consoli-

dited Corporation owns $93.010,800 of
the total  §35,000,000 Interborough

Rapid Transit stock to pay interest on
its 4% per cent Interborough Motiro-
politan bonds, and when dividends wers
suspended on the Rapid Transit stock

have a lattor trom my broker stating the |

Whe | ates large hanana, cocoanut and other !

29 per cent; Southern Pa- |
cific-Central Pacific bs, due 1940, vield | charges,

each shara of |
Hrinual .

the |

Rapid Transil stock. The Consolidated |
company depends for dividends on the |

T
Come-

7 L]
tialcing varly v U by
The Atlantic  Frait

Lany
Anawer
pany'a stock is a speculation, not an in-

vestinent. The company owns and oper-
rruit plantations in Cubu and Jamaica,
owng two lnrge wnd two small steam-
ers and onerates more than fifteen

others. The company las outstanding
$10,000,000 fundded debt, and in 1910
earned more than double its interest

Wa would consider a further

due | purchgse of Stinwoed Rubber stock,
Westinghouse [ whether to average down cost
dug | other reason,

3 | 1831, yield 7.31; International Merean- |
Each foreign govern- |

or for
purely a speeulation,

Would Speculate with £15.000

bion—-1 will soon have ahout $15 000

Lix Loand want to buy some stook of

5 = b Wi Kiridie
LR LU0} HET T A

111 ! Saryviees
nlery’ whuineg
1 Arerlean
t kindis
oma

A
L1

L tivrad
Woolin i
glivo g

TR LT
pussible, Wil
o g Lot
5 s COnmipany atbols il
alap  aboul  Norchwest ITnspirvation enpar
Campany, of AMlaml, Appe o Al W
Answar—1here things between
the lines of sygur
te believe that vou are inexperienced
in speculation and had better he care-
ful of yveur $15,000, For ingtance, we
ABe no. Tearon why you should huw
Cities Service Bankers' shapres when
the commeon stock, which is esarntially
the eame thing, is relatively myueh!
clieaper, If yvou must speculate with
part of vour capital, however. and can
atford a long pull, we auggest that you
tonsider such common stocks as Ameri- |
¢an Car and Foundry, American To-
bacco, United States Steel and Pacific |
Gas and Electric. Wae zee nothing at-|
tractive about second grade copper
stocks in view of the bad situation for |
producers of thal metal.

e

Good Stocks, hut They Are Speculative

Wuestion—I NBave §10,000 for investment |
gtuchs—nothing that hea the tainl o)
speculution, but the good aszgoid  Kind, |
Would the following, in your fudgmiant, |
slund the trst: Amsrlean Telephone ani
Telegraph Campany, Atchlyon, Topeha &
S_Imuu Fe, Canndlan Pocific, Pressed Stes

in

lebter which lead us |

| you

L your commitments,

Liroker to pav for your securitics when
You can do it youreell. Such a policy |
is likely to lead you to overfxtend

Youth Invited Inte Risky Project

(] Lowas fn ol to-day with a
bhral x o woulldl buy bonds on |
INREEin rovenl, depanding o)
tie wl anils T have $1,000 |

stodn thlsx way for a

nenil the money
Would yan pleasn

a
S LRI R
eonafilo
winld b T T4 and R
pregent el aof the ha
the dlffarence hetweon fHs
Would vou alsn advige n |
honds I ghould Buy jumider (his plan, omd
algn whetlier vou conelder Busing opn rar-
gl wdvlzahle for o woung man  whoss
toral caplial jeabour $1,5007—I1, . 4

Answer -We  will not advise you!
about speculation, whether your trad- |
ing is going to he in honds
stocks,

invastinents and which
par cant an tha
L, disregayding
100y
now muny

= arnd

table Lrokers invariably require more |
margin than the 10 per cent you men-
tion.

Woman, 78, Taking Bonds to Furape

Questiori—As 3 war refuges of seventy- |

cight, and allowed only 1,000 marks mionth- | B

¥ Income, T «hould like vour epinion upon
soine ginall Investiients, aa I hope Lo go to
Furope In the sacly ppping.  In i* hetfar Lo
exchiange short verm equipnient Lotuls, of

whifeh L have £1,000 Hethlaher) Sreel and
$2,000 New Yorle Centeel Rallruad?  Also |
1# an annuity & a with the Thoenix |
Mutval Life Tnanra Company  al 1a

per o rentd  Are thoey gquite within tha law |
In withholdlng interest for unuxpired por-
Ltion of {aterest period at time of death of
anouftant 7 —3Mre, 15, O, L=

Answer— Wa think that equipment
trust certificates are safe and gt pres-
ent prices give a high yield, but if
old a series of certificates that |
mature during the time ,vou expeet
to be in Europe, it might be better
to aell them and to buy either equip-
ment trust certificates with a later
maturity date, or soma of the high
grade honds mentioned in these col- |
umny as suitable for a

|
<L of phout ten homds (hat arr‘ i

|

|

or oil |}
We supgest that you he very |
eureful what broker vou choose. Repu- | B

1 k for Unitill States S Lik \artic \p T edly due 1tcu tln=ir flnd\that‘ryﬂ: \:liealli:l f h h d d ¢ f th's At
' S .. | Steamship stock for United States Ship Likes Atlantic Frait Stock with membery of the New York Stock Wt 1(! ment O 1 €
C I‘:ie::loa:; l‘:?oh:i‘ds ﬁ?o::l?ﬁﬂ :;I\l' -E’h}:':f E;Jd Hie r““’"d]"m' five bagis, You i“"“"" Quentlon-—TWhat are e prospents of e [ Exchange and confined your investments | of the glro an eveiopme gr
| > 3 X i | nol o 1}" ba Y adviged, but your letter Atluntic ruit Curnpany Is the stoul to safe securities, :\1‘[_\" time you find . . .
& omimerce irnﬂraad boud. smuml's as il yvou had been deceived, | ‘l:m;“u:hi slad to hay [ voursolf wLit'.h Yia cashito tnke! up your | Nﬂtlona Ol‘ganlzatlon.
i iy Rorei vith A vesulting profit for some e e L L R L,securitiss, however, do it, for: &ven
A modestly capital- FTaxes on Foreign Bonds Wit it ; =OBE ieve ffLy sha . ) ; > ) 1 ;
- i 3! i Tabiway S « else. Neither company issueg a fiun- b lin brokers who are members of the big | . . :
ized all - American '"—?ItmlllﬂlL::JI_._:_:;,‘;E;:S}'“hr.c:;rulyk.lll‘;Tﬂt"‘ :.-'-I'-‘:: einl statement, so we cannot ondertake exchange someotimes fail, and there ia q From thc time Ofthc found]_ng of thls 1nstitu-
shipping enterprise, seen quoted 1o wng newspapsr. . Why ape | to estimate the soundness of eithor, no advantage to vou in making wour |
ndl w are they selling

tion, Mr. William J. Moore, President, has stead-
ily and surely brought to the fore the true worth
of an investment business born and fostered of
that one great principle —SAFETY.

q Today, this company announces the opening
of offices in New York at 562 Fifth Ave. Here
there is formed. an organization prepared to
carry on the work already so well done in
other sections of the country.

q To offer securities of exceptional worth; to
finance building of sound character— the offi-
cers of this organization will bend all efforts—a
pledge of safety to the people of New York City-

A 40 year récord of investment experience in the
sound financmg of construction makes for the full

of all people in the principles wpon whick
this company has built its solid foundation. And the
benefit of the successful expevience of the officers of
this company is cordially extended to a new field—o
all who would wtilize the advanages of such a record.

American Bond & Mortgage Company, Inc.

562 Fifth Avenue + Telephone Bryant 6060
New York City

person entirely |
If you have no
heirs to whom vou want to leave Your

one answer: Can you afford to sell nt
45 and take yYour loss? We think thut
the. New York City traction situation

Car? want atock thnt will net ine ug
Citya to $300 s vear 2 |8 conslatent with
sataty, Would vou advige uther stoclie 1liae
In your judgment ers

in 1019 the Consolidated company went |
into receivers’ Hands, ‘Tt was the In-
terborough Rapid Transit, not the Con-

dependent on income.

C‘h!ca'q. Il. Columbus, Obio Dawenport; JTowa Grand Rapids, Mich. Rockford, 1I.

. beiter? What huyva Money, an annuity for a woman of 78 &8 t Faly ) : i
will get better, mot worse, "On the | solidated company, that paid 20 PET | FS Lot i vl 4178 98 Uhs abuve stocks | will net you a larger income than you | b
STUDEBAKER other hand, if you did not already | cent dividends 1914 to 1917, st I TSN |

T

= el
22| —

can get in any other safe investment,

have the bond«, we If the annuity contract runs out with

L would noet ad-
visa you to buy them,

Answer- - American Telephone and
They are specu- |

Telpgraph has paid 8 per cent for many

Tempted by 9.5 Per Cent Yield

o1 st EE - ny the death o}f]' ti:ie ar]mu:llunt the income : L2
lative. If vou can afford to sell them | (suestion. 1 the followlng  bonds, | § 08, 4 10 rate hereafter will | ceases on the day he dies,

March sales 6,000 cars, 4 cars under at the present price it would be gafer| Woulil like ta if Lhiw dre aafe ws to | De “!l per cur;_lt, Atehison, Topeka

. o " 5 B oy el g et B i e X : A a3 %

biggest month in Company's history. | | to put your money in something elge, | Principal v I_ql.l-',:‘ﬁ,"r'f ';,p:“gl:zl e & BSanta Fe has paid 6 per cent

April production 7,500 cars, Plants
run full capacity meel only half the

from 1909 to date.
| hag puid 10
i years, and

Canadian Pacifie
per cent for a number of
Pressed Steel Car paid

A Good Deal of Good Will

Queation—Tt has been my eustom for @
number of yenrs 1o subtnlc the HNRUAl re-

Mapguette & per cont first mort-
Mbtwest Utillties & psr coent, 5450

~
company's constructith =
* hondde.  Any changs yvou muy sug-

| b |
the development  of an oil business| plete your :
This problem is having the

[ 64 3 2% =
AGWI Prebldent might be carried out without the neces- | Program,

Idaho i‘u_w er Bonds

Questlon—I  have  Leen

wilvised  that |

Scott & Stump |

Inveatinent Securities
BPECIALIETE IN ODD 1LOTS
Btleek Exchange Bidg. 40 Exchangs Place

Answer—We consider the new isgue
of Ilaho Power 7 per cent bondsns &
good investment. Of course, if wvou
want to put safety shead of all consid-
erations in income, you would have to
sterifice something in the way of yield
and buy a Liberty bond or a well soa-

Teleph BD'I:I.I.:l_Is High Grade

FOREIGN SECURITIES

-16 Exck'lnge Place, New York
Tel. Bowling Groen 6175 to 6179

2¢ May
Ingersoll-Bund Co32.60 Q' Apr a8

¥’

Quastion—I am s=ripusly consldering an
Investieant of my pnly gavings of §1,0008
in' New York Telephone Company bonds,
I would Hke you to send ma il the in-
formation vou deem necessnry about them,
particularly as to the thme they mature

f the two we would adyvise the pur-
chase of the first 4%2s, due 1939, inter-
est payabls May 1 and November 1,
at the company’s office in New York

Aprl6 ' was selling recently at about 81,

ford to lose we think a bend yvielding
over 8 per cent is invariably unsuit-
able, although we think the Central
| Vermont 5 per cent bond is fairly well
secured. You had better stick to the
clags of bonds in vour present hold-
inga, The list is a good one, well

Central Vermont nor American Writing
Paper bonds ecome in

$100 denomina- |
tions, \ .

i |
Holds an Unmarketable Stock |

Question—Will. you  kindly faver me |

per cent cumulative preferred and $1,-
500,000 common stock outstanding, The
prefarred, which has a par value of §5,
is quoted at 3$3.76 offered,

@0
tents per $6 share at auetion, J
L)

| elasa of good preferred stocks. Pressed

are speculative in that a continuation
of adverse railroad conditions might en-
danger dividends. The American Tele-
phone and Telegraph lias heretofore
gone through long periods of depres-
gion with little difficulty, and its com-
mon stock is almost, if not quite, in the

it. You ean get about B per cent on a

combination of good foreign bonds at

prezent prices.

- New York Central $100 Debentures
Questlon—T have $700 at hand to {nvest

advise me what Lo buy.—Mirs

{38 |

Anawer—The New York Central Rail-
road 6 per cent debenture bonds, due

niot .k'ind!_l,'

sonably safe investmont,

although the preferred dividends have bron
peld during the last two years.—W,. . 13 |

Answer—The United States Radiator |
Corporation is a competitor of the
American Radiator Company. The
United States company does a mueh
smaller business than the American

assets, Tt would appear that the
United States eompany common stock,
amounting to $4,000,000, is issued
against good will and has little present
tangible assets or earning power back
of it. Inventory book value was in-

in a position to.do 8o in the immediate
future,

every weekday, N |

Delays in New Financing:
Shipments of 0il From
Mexican Properties Heavy '

The Atlantic Gulf 0il Corporation, |

subsidiary of the Atlantic Gulf and|

Fehruary and March estimated, ﬁm-
duced 14,858,101 barrela of oil, of which
11,580,601 barrels were piped to the
Tecomate terminal in Mexico and sold
or placed in storage. There was loaned
or sold at the well 3,225,500 barrels.

or: July, also reviewed t e affairs of
the company last yesr and touched
upon the falling off in earnings that

{'Whereas it sesmed probable during
the spring of 1920 that the program for

Gulf Oil Corporation, in addition to the

necessity for making additional ad- |

vanees Lo the oil corporation, made
TecessATy 4 larger amount of borrow-
ing than had been anticipated, so that

| late in November, 1820, negotintions

were undertaken looking towsrd

a
finaneing of your company’s, needs.

tankers, and your man-
agement felt confident of a large in~1
¢ome aceruing ‘during the year 1921
from this source,
¢eipt of excellent carnin

i b4

Mexwan oil enterprise. 2 matter
of .1sct, tankers sold as late as tHe

ket for “tankers suddenly collapsed, !
80. that under l‘e present depressed
conditions—whieh' your management
hopes are temporary— very little in-

your directors

hove found it extremely difficult to at-

range the necessary financing to.eom-
i

ter declr ed the Dato government

tion of between 5,000,000 snd 6,000,005 5
sacres planted to wheat in India asic@ ‘:j
pared with last year was annot

it ! &l i 1 study at the preseiboa
; K sity for borrowing,” he stated, “it nev- | most thoughtfu . ¥ ? -
: above b i = 0 : 0q o port of thea T'nited Siates Rudiator Cor- _[‘ ]_l S kh ld ] { £ r 2 time, and your directors sre confiden L
e, I P:nr?‘tt‘ft 11111\"—‘};-1?1]:lr:'r'.-”h'\'.'?'rl\“-:::l :“llm“:m AL, 1“1“:5!11"!&1‘ ut‘fbn?rr‘llﬂ::.-wl‘.}.]:f, b?v![:?r !:exftegncffli]fsl? ;fs:[ie:llt‘dinl?‘:}‘?'? :;:ﬁd ]3?: ?thl:‘mhrnlf :‘“'-':T?’ rl T e : L \toc 0 ers ertheless was indicated in the last| that' the p};nblem can be worked o8t/
e Are gooi - Bnts Il dvias mp . 4 ol ings 3 pep | o il 5 i} P & fnanclal editar o A - > k A t . b I
Presont market position and prospects | | if the Tdaho Power Compunsy's new. (soin :_!3_:.”. -.r:“l_h'-]nli:' -;rm.ftn_:l-l r'!: an 3-‘1-”9[:115 l:r;:lr:lﬂl PET cent in 1916, none in 1915, We think | which 1 had ihe Yoot C_mﬁdﬂ‘"::fw"ft ’].'_;f Of C L] P ato- | annual report, that some financing sutisfactorly. : i llr’
i in No. 8.5 3 § Lo veiie, Sont gold bonds Sevuld be a cons | CouipAny st CHLE w10 B pen gent Cane | that the stocks have ttelad inclosad Tisrewith, woull greatly ap. | 0.8 L OSBILION | might be needed to complete the pro-| — Mr. Nicol for the first time oficis
Gfecaint e - | e et e anas, kna '.1‘ i not l“lr I-It”“."“b'( 5‘ p\iln‘i‘ﬂ I]*i i you nave picked are ex- preciate your opinion of the candltion af | i i gram. The fuilure to receive eurningﬂ confirmed reports that the AGWI eom< o
= : e e what, if any, woull ba the risk® The price al yermont Hallway bonds, yleldlng ceptionally good for common stocks, | thia campany, with special referencs ¥ ; s : 3 1 . : e
INVESTMENT NURVEY, jand yield on these {8 ateraetive, also the | 557 ConLT Do you ponplder these bouds and the two ruilroads among the best | preforrel and | cominon s ol i L-“I"‘“i‘i from ‘the steamshi busmess.i pany has discontinued the comtrucdogﬂ}
T : King forfone-teem 50 ¢ St 4 SHExEiastsa ai g v : T ‘O : : ST i e b0 o
Also ask for our l :ﬁ.“n“’;.m'l"h:; ;-lc?:f‘ :l'l;.m;{-nr"-:-rnjt ’335%2? HO‘; ﬂr'l'\l:l:?ﬂll;i:.tl:n:!fl—;ra s "1 of the rails, Even these common stocks :l‘:‘r'lf;-s :;'C’u;‘:;;;i_‘ff;;l'-miu?lr_:ml_::fhk!tmt-llc. Fou mal Statement Explaum irom the tankers and from the Atlantic! of the Frerch pipe line from Havr
=9 PAYMENT | | —(. ¥ A, : i Answer—Fo man who cannof af- A 7 e G MLO G
BOOKLET NO, 25, i T A

T
Paris because of the precipitate de= i
cline in emrnings and the ditficalty’s

vt

in finaneing.

To Cut Wheat Imports
MADRID, April 9.—Furtier imperT

fu

tations of ‘oreign wheat into SPI“'-';',

soned first mortgage bond of a rail- | diversified, and we consider all of the | Steel Car's past dividend record shows ;gfgt]l]l;‘,:}‘g(} }\ﬁiei::letshe]tin;‘;’:iinnmni:lur:f et Indies Steamship Lines, in t.hel‘,er'?thtih?t :m‘m Sharter rates meroiatil] | :.:“ la bEiI:glf Ebe ﬁis:;::::;d' o’fﬂd?ﬂbm‘i
Philadalphla New York road, bonds rensonably .safe. Neither the!how n period of depression can affact pany does not list good will among its | E¥e1VE months ended March 31, with I R1EN. 10) 8
Locuat 6}80-5 Hroad 1131 |

Works, speaking in the Chamber ofzgy

Deputies here yesterday. He said :-E:: i
a8 well aa of the re- ! prices continued to decrease, nnéd e
from the the government must tr to defen

el
pugel 1l
The mjnw_\.l

interests of the farmers. g1

e W A 3 o 3 heat e
: ! These statistics were revealed for|middie of December in excess of §200 been justified in importing wl nf
through your colutinis with information on | and Bin In douw to P 2,47 1 2 : i
And whother thers aro different New York [ Tannesses Agricultural #nd Cherilcal Gom- purchase. xir:'dlbyl Iet e ﬁﬁ:v: ;’?:u?e:‘;ﬂ:: f,ﬁf.“i",‘ivm;“ .sel;fsf:’:z Eigtﬁhgff ﬂdtﬁ': the first time yesterday in a report|Per d-.nd-_wglzht ton. cause tl;ﬂre w:g lf:“;-!“ a shortage
H !Te!.-nhona_ bonds  miaturing  ut d'!n'eroht pany ?  Are th-.—):_ now puying dividends on | fon of New York' Centrul Railroad dp- | d !fl 2 "r Th rl:' At thi ; suhmitted_ to shnrehoidara by Alexan- “Unfortunatély. hnweur, the tank. of resultant igh prices. ,!,'
and Foreign Exchange |Umes. Are these bonds a good paying in- profarred stock? hat i the prosent|benture 6 per cunt. In what dennmive. |end of lag T it s oting 0} Jor R eN coT: iprestdant-of thia parent | era built had reached the point of | O R T
K ld—Quoted | vestment 2—MRH, E, 11, market value of the prefarted and com- | finna nre these bonde sold? Also in what | the report to indicate that the company corporation This statement, which T g d d i he | Grain Acreage Redlmed el
Bengdt=onout—-Qiate | _Answer—There ‘are fwo issues of | ™on feaucs®—av, i (i, - diipminations wre the Tl per cent United |is in a position to pay any back pre- w:‘lrspissued because of a probable dela e’:gtriinfettdaw c:l'llgn'i:n 8 ?him el T Ag il 9—A X
BﬂhCDCk, Stratton & Co. New York Telephone bonds, a first and | Answer—The Tennessee Agricultural i‘-‘riii-';"bL‘.‘i,"'*.‘;f,,?:’;‘:‘-“.*:";;_ Do vou “n. | ferred dividend and.js unlikely to be in/ ixaiing. the, SANUAL 1onort i Junz L ydown sines ¢ mar-  ~ WASHINSTON, April 9.
Investment Hecuritles eneral 415 and a 6 per cent debenture, | Chemical Corporation has $300,000 8 iRl L

Agried ¥

to-day by the Department of

A { d : 2 made  necessary negotiations for new | come ean be expected from wvour tank- ture in predicting reduced prod W0
¥ : with no blglwﬂa, at present prices yield 7.29 and A fuu column o)‘ invest: || financing, which have hot yet been com- | ers, except from three wmcf were put!| there. 1:“ year's crop of 377,080,650 5
g or Hoston. Company pays normal 2| price. The last dividend paid was 2 come In $100, $500 and %1,000 denomi- pleted. ~Mr, Nicol, however, states it out on time charter prior to Decemhber bushels, however, has been exceeds® .o
Dividends per cent Federal income tax. It is se- per cent in fugust, 1920, at the rate | nations. We contider them & good in-|| ment questions and answers to be the opinion of the directors that| (5. Under these adverse conditions, | but twice. Becauss Russia mpst, oo
) s notqury | cured by a mortgage on the entire|of f per cent per year. There is no yestment. The United States Rubber is published in The Tribune || this problem can be worked out sat- Which have come at a time of serious | discounted, it was said the productie? ¥%,
Rute Perlod ubls _of rec. | PXPErty of the company and in our|market for the common, Both pre-| 7343 come in $500 and $1,000 denomi- isfactorly, financial stringency,
Contin GuarTorp = 2 2 Apr 751 epinion is & high grade investment. It |ferred and comman Zecently sold at nations and we consider them a rea-

in so important a whest country M g
IAdia hup an important Isen'ln".l"‘
world supply. \ : i

ey



